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Exempt from N. Y. State Tax

1st Mtge. 595 Bonds

Secured by an absolute First
Mortgage on all property.

Stringent mortgage provisions
--adequate depreciation re-
serve - regular  maintenance

expenditures.

Replacement value of property
more than 677, in excess

i
|
bonds outstanding.

Net Earnings more than two ||
and onc-quarter times
Interest.

Full parliculars on re-
quest for Circular AD-19 |

N.W.Halsey&Co|

49 Wall Street, New York ||
Philade ph Chicagn  tan Francls o |
Boston Haltimors Cleve'and

American Brass Co.
American Sumatra Tobacco Co.

American Gas & Electric Co.
American Light & Trae. Co.
Central States Electric Co.

Cities Service Co.
Mluinle:i. River Power Co.
Pacific & Electric Co.

Republic Railway & Light Co.
Tennessee Ry., ft. & P?m Co.

United Light & Railways Ce.
Western gv« Co.
n Power & Lt. Gs, 2016

America
Lincoln Gas & Elec. Lt. S¢, 1941
Montgomery Lt. & Wat. P. 54,'43

Bought Sold Queled

Lamarche & Coady |

Phone 9970 Rector 14 Wall 5t.

July Bond Circular

o i i S o
recommend for imvestment.

Send for Circular 91

Harris, Forbes & Co

Pime Street, Corner Willlam
NEW YORK

| —

CITIES SERVICE

Freferred and Common
Stocks

UNBERLYING BONDS

atd Preferred Stocks
« f Subsidiary Companies

BOUGHT - SOLD QUOTED |,

i and 8 sijen of
o Dodierty Becurities

He ry L. Doherty & Co.
BOND DEPARTMENT (Ground Floor)
60 Wall =1, 'hone Hanover 5621

—

v

United Western Oil
White Motors
United States Steamship

Write for

latest Information on
prapertiea

Thomas E. Donovan & Co.

specialists
Phonea Broad 4004-5, 25 Hroad St.
S v

these

. N. Y,
4 P

Indian Refining
Commoné&Preferred

Quaotations and Infarmation | pon Requsst

Gude, Winmill & Co.

Members New York Siock Exchange
20 Bread St., N.Y, Tel. Rector 8880

E W. BLISS

J.K.Rice,Jr.&Co.

Phones 4081 to 4010 John, 18 Wall 8t , N. Y

Benjamin Franklin; says :

““Beware of little expenses; a small
leak will sink a great ship."’

O insure prompt receipt and
credit to your account of divi-
dends, registered interest and

mortgage interest, designate this
Company to receive the same,
thereby saving one day's interest
and the annovance incidental to en-
dorsing and remailing checks.

Our booklet **Custadianship of
Real and Periinal Property will be

# scnt upon H'rlllt‘Bt.

Futablished 1839
Franklin Trust Company
New York Office: 46 Wall Street
Broci/yn ) 166 Montague Street *
Offices : | 569 Fulton Street

bl

Trustee for Personal Trusts

or Crust Co,|

itk Aveane and 80ih B4, New Tork '

|
e

PFLBLIC NOTICES. |
L e I
NOTICE |
The Nepanset Nationul Bank of r'lnlnn,i
Mase.. located at Canton, In the State of |
15 “hiuseite, s closing s wffuirs Al
voie hoidets and other ciedltors of the '
wesochation are therefore herehy notifled 1o
T t the notes and gther clalma for pay-
m . W. DUNBAR, Cashler
June 1, 1m0, i

| the time, an well it might In view of the

| can crisis has already done this much

| with which the country must arrange to
L ace the practical conditions which will

. obtain when the great war in Europe
! comes to an end  Other nations, most
of all the belligerents themaelves, are
planning in practical fashion for the
economic situation which will exist on |
the return of peace, and it s the

' will be frustrated
! glstance and support are not given to the

" will for years be a very potent factor In
| domestic trade and Industry.

. are assuming definite form, These plana

! to continue warfare

! alliances which are being projected

1 doubtless

! the present war.

| that onther great nations where govern-

e

FINANCIAL REVIE
OF THE PAST WEEK

How Seecurities Stand in He-
Iation to Factors of
the Times.

CONFIDENCE ENCOURAGED ¢

| attack on business after the fashion
| which has long been so familiar; both

Moexican matters have not heen re-
moved from the region of serious diffi-

culty, yet it is not likely that the trouble |

| which Mexico can offer should be taken ' there is nothing In the approach to the

into account as a particularly aﬂ\-unﬂ
factor in the financial and businesa ut-
look. Ther® in no more relish in Wall |
Street for the task which Mexico would
set the country should general Interven- |
tion by arms be compelled than there !
s throughout the rest of the land. The |
Mexican muddle is for this very reazon
rather depressing in its effect on finan-
cial and commercinl sentiment, but in the
practical regard Mexico is not to be con-
sidered a probable mource of severe or|
protractea unsettlement of general bua|-|
ness  conditions.  The complication of |
Mexican difficulties with the domestic

political campalgn does not make the
Mexican problem less awkward, but pub-
lic opinion on the whole exhibits a
wonderful freedom from heat and ex-
citement In dealing with the questions of

stern lesson n realities which the Euro-
pean war has been giving our people.

In every favorable turn in Mexican
affairs the financial district will hope
for the best, but its perspectives have
now been adjusted to the worst pos-
sibilities and It would seem that nothing
untoward ean ngw happen along our
southern border which has not heen dis-
counted In expectation. The history of
the progress of anarchy in Mexico doea
not leave much room for overoptimistic
anticipations about the process of re-
storing law and order, but at the worst
the Mexican crisis may probably be
counted from now on as influential over
the activities of the market place only
In respect to its eventual contingencies.
The measure of these has to a large ex-
tent been taken and it has been meen
that In its practical business bearings
war with Mexico might be a trade and
industrial stimulus, but as this is not
at all needed confidence will express
itaelf much more satisfactorily If the
essentlally pacific purpores of the United
States are recognized by our mirerable
and unfortunate southern neighbora.

Good Dome by Mexican Crisla.
Meanwhile the new phase of the Mexi-

good: It has completed the proof of
the country's abysmal unpreparedness
to protect its own Interests when they
are threatened even from a quarter that
cannot be held particularly dangerous.
In the mobilization of the regular army
for the punitive expedition into Mexico
only a short while ago it was shown that
our very small regular establishment was
not prepared for active service, The
mobilization of the National Guard has
cast a more baleful light on the counsels
of ultra-pacifism which have prevailed
with our lawmakers fur so many years,
and it [s not llkely that the Government
or the people will fail to take advan-
tage of the oppartunity and time which
any lessening of tension with' Mexico
may afford to advance the present pro-
gramme of preparedness on the mlilitary
side, an advance which will be all the
maore fortunate if it can be accomplished
without any wasteful employment of
Fm-n. materials and money in actual war-
are,

Further econtributions to  business
confidence are likely to be made by the
attention which will be given to the
whole subject of preparedness and the
steps whi“h should be taken to put the|
nation in a condition to defend ita in-
terests  agalnst foreign aggression of
every sort. Moreover, In the discussion
which is bound to go on, the fact will be
developed that preparedness on the mili-
tary side is only part of the readiness

evidence of this as it !s being borne home
to our people that promises to make the
coming Presidential canvass a highly
educational campaign for the voters and

| heralds it in this regard as an argument |

for constructive confidence rather than!
an occasion of disquiet and dismay.

All the world over men are heing con-
cerned with the terms of human relation-
ship as the war [tself !s eonditioning
them for the present generation and the
generations which are to follow, The
immense expansion of our forelgn trade,
the relations which we have come to hold
as world bankers, have been breaking
down the provincialiem of our publie
thought and no circumstance has been
more significant of this than the great
change which has taken place In the
attitude of the Wilson Administration
toward the commercial bearings of
diplomacy.

Administration Views Changing.

When the Administration entered
office it apparently thought of foreign
afiairs only In terms of what it con-
demned as ‘“dollar diplomaey."” Ever
sinca the outbreak of the European war
Washington has been forced increas-
ingly to admit that American destinies
if governmental as-

extension of American husiness enter-
prise in foreign lands,

Yot the country has a 'ong way to go
befors making those agreementa of
opinion which are essential to the main-
tenance of the foreign enterprise which

It is not
#0 in other countries where programmes
of preparedness for readjustment to the
new economic and political relationshipa
which the FEuropean war will establish

may be looked on at at the moment as
tentative. Some of their features seem
impossible, as In the threatened inten-
tion of the warring factions in Europe
in the economie
field after the clash of arms has ceased,
ut Washington does well to note the
seope of the offensive and defensive trade
in
Enrope to-day.

There Is a large amount of prepared-
ness of economic policy which we must |
hold In abeyance until the
terms of Furopean peace put an end to
The resumption of in-
ternational commercial and financial re-
latlons will debend very much in their
nature and extent on the terms of thi!ll
peace, but we as a people cannot begin
tan soon to find satiafactory answers to
all the questions which we may have to
answer. If the Presidential campaign
meets the needs of our future it will
help the country to decide how It |s
going to make the best use of {ta vast
resources for its own advantage by
helping to promote the common business |
Interests of the world. The knowledge

ment I8 more strongly centralized than
here, having already solved In the strain
of the Kuropean war the problem of mil-
itary preparedness, are now seeking to
¥nlye tha problem of economic prepared-
nesa for the new order of Affairs after
the war, emphasizes the paramount im-
portance of the i{ssues of foreign rela-
tlonship Invelved in this yvear's peolities

which will determine our public poliey

in all it bearings and the governmental
leadership under which our prepared-
ness for the new era Is to be effected,

Lenn to Canne Uneasiness.

Under the eircumstunces the political
prospect (8 Judged to be lese foreboding
and less depressing than any which
finance and business have had to face
in Presidential years when great lssues
were at stake. Last week's develop-
ments made it clear that the presenta-
tlon of the issues of 1916 was not to be
confused by third party complications,
and the outlook s for a political
contest  between two principal con-
tenders  aiming at a clear cut
definition of programmes of pol-
ey Neither nide |8 golng into an

are going to vie {n promises of construc-
five assistance to business endeavor. Be
the electoral preference of the banking
and business community what it may,

political campaign that makes for any
abatement of confidence in the proba-
bilities of a prosperous future,

That the Mexican war menace was not
the real cause of the renewed liquidating
movement in stocks last month was sug-
rested by the restraint which the market
manifested in the Improved course of
prices after Monday's sharp continuation
of decline. To be sure the uncertainties
of the Mexican situation re ed and
it was not as though some final stage
had been reached in the Mexican crisis,
but the chance of war with Mexico was
probably nothing more than the accl-
dental and external cause which upset
an il balanced marke* ition. Dur-
ing all the first half of Whe year the
chronicle of the market s one of fre-
quent renewal of liquidation at falling
prices, and it is now rather plain what
the troubles of the share list have been.

Financial Sltuation Excellent.

The market has had to accommodate
n great mas¢ of securities brought out
by last year's rise, together with securi-
ties returned from abroad plus the for-
elgn obligations which we have pur- |
chased and the addition of new promo-
tion® to the total. In such a case it is
the process of the market to try to strike
a balance between the masa of securities
current and the price level at which they
can be acgommodated with due reference
to the posture of general business and
the position of the money market, The
indications are now that on all accounts
the level of prices reached in the decline
last month should denote a basis for
relatively easy mccommodation of securi-
tien and for substantial betterment of
quoted values for the more sound and
seanoned mediums of speculation and in-
vestment.

General business conditions are grati-
fyving and the financial situation is ex-
cellent. The May foreign trade state-
ment with Its record breaking exhibit of
exports and imports and export balance
testifies to the unchecked operation of
the most powerful factor In our recent
business expansion. The further foreign
loans which are under negotiation for
countries ranging all the way from
France to China portend a sustained re-
course of forelgn buyers to our commer-
cial markete. The extraordinary Impor-
tation of gold in the last few weeks ls
evidenee of a position of banking
strength adequately augmented for all
the neceasary requirementa of the inter-
national transactions in  which our
finance may engage.
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LAST WEEK'S BOND MARKET.
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